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	 Mean SD	 α	 1	 2	 3	 4	 5	
1.		 Entrepreneurial	Activity		 5.14	 1.16	 0.916 —	 	 	 	 	
2.		 Inventing	 5.81	 1.17	 0.932 0.772 —	 	 	 	
3.		 Founding	 5.44	 1.41	 0.939 0.841 0.817	 —	 	 	
4.		 Developing	 5.39	 1.11	 0.843 0.764 0.755	 0.789	 —	 	
5.		 Combined	 5.45	 1.11	 0.968 0.924 0.916	 0.942	 0.888	 —
	 	 	 	 	 	 	 	 	
With	the	scores	standardized	and	ranked,	we	tested	the	extent	to	which	entrepreneurs’	personal	passion	was	aligned	
with	investors’	perceived	passion.	We	calculated	a	Spearman’s	rho,	which	is	a	rank	order	correlation.	The	test	
revealed	a	low	(ρ	=	0.256)	and	insignificant	(p	=	0.111)	correlation	among	detailed	rankings,	suggesting	that	investors	
were	unable	to	differentiate	between	the	entrepreneurs	who	reported	the	most	and	least	personal	passion.	We	
repeated	the	test	with	the	respective	passion	grades	which	should	have	been	easier	for	investors	to	gauge.	Again	there	
was	a	mismatch	between	entrepreneurs’	and	investors’	passion	grades	(ρ	=	0.273,	p	=	0.088),	which	indicated	
investors	were	largely	unable	to	sort	entrepreneurs	into	broad	rankings	of	high	passion	to	low	passion.	
A	closer	examination	of	the	data	revealed	that	self‐reports	of	personal	passion	and	investor‐ratings	of	perceived	
passion	were	usually	quite	discrepant.	While	entrepreneurs’	and	investors’	assessments	of	personal	and	perceived	
passion	matched	in	25%	of	the	cases,	the	average	difference	between	the	two	was	0.69	standard	deviations.	
Additionally,	nearly	half	the	cases	(n	=	19)	were	off	by	two	or	more	passion	grades	and,	of	those,	a	few	(n	=	3)	were	off	
by	three	or	more.	Given	that	differences	were	both	positive	and	negative,	these	data	indicate	that,	by	and	large,	
entrepreneurs	and	investors	were	unable	to	reach	shared	meaning	regarding	entrepreneurial	passion	during	the	
venture	pitch.	Many	entrepreneurs	who	reported	being	passionate	were	not	successful	in	communicating	an	identity	
message	that	presented	themselves	as	passionate;	conversely,	other	entrepreneurs	who	were	not	particularly	
passionate	were	able	to	convey	an	identity	message	of	passion.		
Investors’	Under‐	and	Overestimation	of	Passion			Because	receivers	are	the	ultimate	arbiters	of	message	
meanings,	it	is	important	to	gain	a	more	complete	understanding	of	the	process	by	which	investors	assess	
entrepreneurial	passion.	Therefore,	the	second	research	question	we	asked	was	“To	what	cues	do	investors	attend	
when	assessing	entrepreneurs’	passion?”	To	answer	this	question,	we	performed	a	qualitative	analysis	of	investors’	
focus	group	feedback.	Specifically,	because	we	used	a	sequential	explanatory	design,	we	engaged	in	an	inductive	
analysis	of	critical	cases.		
To	do	so,	we	identified	entrepreneurs	who	had	the	largest	discrepancy	between	personal	passion	and	perceived	
passion.	The	criteria	included	a	ranking	discrepancy	of	20	positions	and	a	passion	grade	discrepancy	of	at	least	2	
grades.	The	cases	that	fit		
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these	criteria	included	five	entrepreneurs	who	reported	high	personal	passion	and	were	rated	with	low	perceived	
passion	(High‐Low	Cluster)	and	four	entrepreneurs	who	reported	low	personal	passion	and	were	rated	with	medium‐
to‐high	perceived	passion	(Low‐High	Cluster).		
Our	results	revealed	that	the	strongest	indicators	of	entrepreneurial	passion	were	presentation	skills	and	rhetorical	
competence.	For	the	High‐Low	Cluster	entrepreneurs,	poor	skills	led	to	an	underestimation	of	their	passion;	for	the	
Low‐High	Cluster	entrepreneurs,	their	strong	skills	led	to	an	overestimation	of	perceived	passion.	The	specific	cues	
contributing	to	investors’	under‐	and	overestimation	were	confident	body	language,	vocal	variety,	personal	
engagement	with	the	investor,	and	verbal	statements	of	passion.	
Confident	body	language:		The	first	cue	that	led	to	over‐	or	underestimation	of	passion	was	confident	body	language.	
An	investor	described	an	entrepreneur	in	the	Low‐High	cluster	enthusiastically:	“Even	his	face	there,	he’s	got	his	
shoulders	back,	he	has	a	confident	look	on	his	face,	he	seems	happy	about	talking	about	his	idea.	That	kind	of	
demeanor	throughout	made	me	think	he	was	passionate.”	Positive	body	language	also	reinforced	investment	
confidence.	When	asked	if	they	might	invest	in	the	entrepreneur,	an	investor	noted,	“I	would.	Probably	not	in	this	idea,	
but	with	the	right	idea.	I	liked	his	attitude	and	how	he	presents	himself	on	the	stage.”		
In	contrast,	timid	body	language	was	detrimental	to	assessments	of	entrepreneurs’	passion	in	the	High‐Low	cluster.	
One	entrepreneur	was	critiqued	for	“lack	stage	presence”	and	for	“seeming	a	little	nervous.”	Another	was	critiqued	for	
putting	“his	hands	in	his	pockets.”	The	investor	interpreted	this	one	simple	gesture	as	“hiding	a	little	bit	from	the	
audience.”	The	investor	explained,	“I	don’t	know	if	that	is	directly	involved	with	passion,	but	I	didn’t	view	that	as	
positive.”	
Vocal	variety.	The	second	cue	that	led	to	over‐	or	underestimation	of	passion	was	vocal	variety,	including	inflection,	
word	emphasis,	word	pronunciation,	and	pauses	between	major	thoughts.	An	entrepreneur	in	the	Low‐High	cluster	
who	used	vocal	variety	in	his	pitch	was	assessed	favorably	by	investors.	One	investor	explained,	“He	took	his	time,	
steady	pace,	he	tried	to	enunciate.”	Another	described	why	taking	time	was	viewed	positively:		
In	a	presentation,	when	you	pause	between	major	thoughts,	you’re	confident	in	what	you	presented.	It’s	not	like,	
‘Oh	I	memorized	these	2	minutes	and	I	got	to	get	it	out	in	1:59.’	This	is	about	conveying	the	idea	so	that	
confidence	is	also	part	of	passion.	That	comes	through	in	the	delivery.	
In	the	High‐Low	cluster,	investors	attributed	a	lack	of	vocal	variety	as	a	telltale	sign	of	the	absence	of	passion.	One	
investor	remarked	after	a	pitch,	“Yeah.	I	think	he	completely	lacks	passion.	He	just	doesn’t	seem	excited	about	the	
venture	at	all.”	Another	investor	in	the	group	added,	“There’s	no	animation.	There’s	no	inflection	in	his	voice.	I	don’t	
even	think	he	introduced	himself.”	Though	investors	expressed	a	desire	for	vocal	animation,	they	did	not	necessarily	
expect	entrepreneurs	to	be	exceptionally	dynamic,	but	they	did	expect	them	to	be	at	least	somewhat	lively.	One	
investor	noted	the	importance	of	variety	when	he	said,	“I	think	low	key	pitches	can	be	really	good	sometimes,	but	I	
thought	it	was	too	flat,	tired,	and	kind	of	lacked	emotion.”	Another	investor	noted	about	one	entrepreneur	struggling	
to	display	passion,	“He	was	very	monotone	and	wasn’t	very	charismatic	to	me	at	all.”	Perhaps	most	bluntly	of	all,	an	
investor	remarked,	“he	bored	me	to	death.”	
Personal	engagement	with	the	investor:		The	third	cue	that	led	to	over‐	or	underestimation	of	passion	was	
entrepreneurs’	ability	to	send	signals	of	personal	engagement	with	investors.	Some	of	these	signals	included	
“interacting	with	the	crowd	through	eye	contact,”	“gestures,”	and	presenting	with	a	“conversational”	style	or	tone.	One	
investor,	discussing	a	particularly	strong	presentation	by	an	entrepreneur	in	the	Low‐High	cluster,	described	his	
rationale	for	rating	the	entrepreneur	highly:	“I	think	general	style	points.	You	don’t	have	notes.	You’re	standing	in	
front	of	the	group.	That	helps	with	delivery	for	sure.”	Another	investor	mentioned	the	importance	of	the	
conversational	approach.	In	describing	why	she	rated	an	entrepreneur	as	the	most	passionate	of	the	group	she	said,	“I	
felt	like	when	he	was	talking,	he	was	talking	to	me	and	we	were	just	having	a	conversation.”		
In	contrast	to	an	engaged	style,	several	entrepreneurs	“lacked	enthusiasm,”	appeared	to	be	reciting	memorized	
scripts,	or	otherwise	seemed	“disengaged”	from	the	investors.	One	investor	who	noted	that	an	entrepreneur	“lacked	a	
lot	of	enthusiasm”	explained	his	reasoning:	“You’re	sitting	there	reading	off	a	paper,	you’re	looking	up	at	the	screen,	
reading	off	of	the	screen.	I	mean		
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those	are	just	100%	things	that	are	a	no‐no	that	you	learn	in	undergrad.”	The	appearance	of	a	scripted	presentation	
and	lack	of	an	extemporaneous	speaking	style	also	were	presumed	to	be	evidence	of	little	passion:	
You	can	tell	that	he	practiced,	but	he	…	you	know	how	when	you’re	passionate,	you’ll	have	a	bullet	point,	and	
you’ll	expand	on	that.	I	thought	he	…	kind	of	memorized	his	whole	talk.	Bottom	line	is	that	I	probably	wouldn’t	
give	this	guy	money.	
Another	investor	disapproved	of	an	entrepreneur’s	lack	of	engagement	during	Q&A	and	noted:		
He	was	answering	questions	from	the	crowd,	and	there	wasn’t	any	interaction.	There	was	no	“oh	look	what	we	
can	do	with	that,”	“great	questions,”	or	“here’s	how	we’ve	addressed	that.”	He	was	very	focused	on	pushing	the	
buttons	and	showing	what	it	can	do,	but	that	didn’t	convey	any	passion	to	me.		
Moreover,	a	lack	of	engagement	with	the	investors	could	lead	them	to	underestimate	entrepreneurs’	passion,	even	
when	presented	with	evidence	of	other	kinds	of	specific	behaviors	that	could	indicate	passion	or	commitment.	For	
instance,	one	entrepreneur	who	was	pitching	a	technology	he	invented	was	met	with	mixed	signals.	After	one	investor	
acknowledged	that	it	“seemed	like	he	was	the	one	that	went	to	school	and	studied	technology,”	the	other	continued:	
He	was	trustworthy	as	an	engineer.	He	was	talking	about	the	[specifics	of	the	technology],	and	I	totally	believe	
that	he	invented	something	like	that.	It	probably	works	really	well,	but	somehow	he	still	didn’t	seem	passionate,	
even	if	he	did	invent	the	thing.	He	didn’t	seem	super	into	it	somehow.	
Statements	of	passion:	The	final	cue	that	led	to	over‐	or	underestimation	of	passion	was	explicit	statements	of	passion.	
Investors	paid	close	attention	to	the	rhetorical	choices	entrepreneurs	made	as	they	presented	their	ideas.	
Entrepreneurs	rated	with	high	perceived	passion	tended	to	use	personal	narratives,	positive	words	(e.g.,	“excited,”	
“great,”	“tremendous,”	“stoked”),	and	confident	language	(e.g.,	“when	we”	instead	of	“if	we”)	in	their	pitches.	Below	we	
describe	two	entrepreneurs	who	had	similar	self‐reported	personal	passion,	but	were	perceived	very	differently	by	
investors.	The	first	was	overestimated	by	two	passion	grades	and	an	overall	ranking	boost	of	20	spots	(from	25	to	5);	
the	second	was	underestimated	by	two	passion	grades	and	an	overall	ranking	drop	of	22	spots	(from	18	to	40).		
In	the	case	of	the	former,	the	entrepreneur	drew	upon	language	choices	to	display	passion	as	he	introduced	his	
venture	team:	
These	guys	here	around	me,	they	are	experts	in	their	fields.	But	what	we	share	most	in	common	is	our	passion.	
And	we	will	endure.	And	we	already	discussed	this,	it	doesn’t	matter	what	we	get	here	for	grades,	we	want	to	
start	up	this	business.	We	want	to	go	for	it.	
His	language	choices—including	the	word	“passion”—were	not	lost	on	investors.	Even	though	the	entrepreneur	
reported	below	average	personal	passion,	one	investor	described	how	he	could	tell	the	entrepreneur	was	passionate:	
His	mention	of	passion	and	just	saying	“we’re	doing	this	for	us,	and	we	don’t	care	how	we	do	in	this	
presentation.”	I	felt	like	that	was	confirmed	too	when	he	mentioned	his	team	because	he	spoke	really	highly	of	
them	and	his	tone.	I	did	believe—and	I	really	do	believe—that	they	are	going	to	try	to	do	this.	I	liked	him	and	he	
seemed	to	know	his	stuff.	
In	the	case	of	the	latter	entrepreneur,	his	rhetorical	choices	had	the	opposite	effect.	After	a	nearly	40‐second	
introduction	of	his	faculty	mentor,	the	entrepreneur	finally	introduced	his	business:		
So,	okay.	So,	uh.	[pauses	several	seconds]	So	we,	as	you	can	see	the	name,	we	already	got	the	domain	[Company	
Name].	But	we	haven’t	yet,	uh,	incorporated	the	company.	And	we’ll	be	doing	that	in	the	coming	week.	And,	umm.	
So	basically	our	company	is	going	to	have	three	divisions.	
Investors	did	not	respond	favorably.	Despite	the	entrepreneur	reporting	slightly	above	average	personal	passion,	the	
investors	were	unable	to	perceive	that	passion	and	rated	him	as	the	least	passionate	entrepreneur	overall.	One	
investor	said,	“there’s	just	no	general	level	of	excitement	to	start	off.”	Another	investor	in	the	group	added:		
He	wasn’t	excited	about	it;	I	didn’t	get	excited	about	it.	I	don’t	have	any	idea	what	this	product	is	about.	So	just	
the	fact	there’s	not	a	lot	of	knowledge	coming	my	way	as	well	as	lack	of	excitement	just	makes	you	think	there’s	
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not	much	interest….	When	you	have	a	business	idea	or	venture	there’s	going	to	be	something,	a	reason	for	people	
to	invest,	and	he	didn’t	even	point	out	what	that	was.	You’re	initially	left	like	“why	are	we	even	here?”	
In	summary,	investors	attended	to	a	range	of	verbal	and	nonverbal	signals	that	served	as	indicators	about	
entrepreneurs’	passion	or	lack	thereof.	In	particular,	investors	perceived	entrepreneurs	with	confident	body	language,	
vocal	variety,	personal	engagement,	and	verbal	statements	of	passion	as	having	high	passion.	Likewise,	the	absence	of	
these	rhetorical	features	conveyed	an	identity	meaning	devoid	of	passion.		
CONCLUSIONS,	LIMITATIONS,	AND	SUGGESTIONS	FOR	FUTURE	RESEARCH	
In	this	study,	we	examined	the	extent	to	which	entrepreneurs’	reports	of	personal	passion	align	with	investors’	
perceptions	of	that	passion	and	then	engaged	in	further	analysis	to	understand	the	cues	that	may	impede	the	implicit	
goal	of	reaching	shared	meaning.	In	this	concluding	section	we	outline	our	conclusions,	identify	the	limitations	of	the	
study,	and	make	suggestions	for	future	research.	
Conclusions		By	positioning	the	venture	pitch	as	a	professional	communication	context	in	which	entrepreneurs	
presumably	display	cues	in	an	attempt	to	convey	their	passion	to	investors	and	in	which	investors	attempt	to	decipher	
available	cues	to	make	an	accurate	assessment	of	the	entrepreneurs’	passion,	we	demonstrated	that	when	it	comes	to	
passion,	there	was	a	misalignment	between	what	entrepreneurs	personally	feel	or	experience	and	what	investors	
perceive.	Importantly,	the	misalignment	occurred	in	both	directions.	That	is,	in	addition	to	passionate	entrepreneurs	
not	always	being	able	to	convey	their	passion,	entrepreneurs	without	much	passion	frequently	were	perceived	by	
investors	as	having	strong	passion.		
Moreover,	by	performing	a	deeper	examination	of	critical	cases	in	which	the	degree	of	misalignment	between	
personal	and	perceived	passion	was	large,	we	revealed	that	speaking	skills—including	confident	body	language,	vocal	
variety,	personal	engagement	with	investors,	and	explicit	statements	of	passion—were	the	key	factor	contributing	to	
investors	incorrectly	estimating	entrepreneurs’	passion	or	lack	thereof.	Poor	presentation	skills	diminished	perceived	
passion,	and	strong	presentation	skills	heightened	perceived	passion.		
There	are	important	implications	from	these	findings.	First,	from	a	research	standpoint,	this	study	is	the	first	to	
examine	the	relationship	between	entrepreneurs’	personal	passion	[34],	[40]	and	investors’	perceived	passion.	
Because	we	revealed	that	there	is	not	close	alignment	between	the	two,	there	are	important	implications	for	
interpreting	previous	research	and	conducting	future	research	that	establishes	relationships	between	entrepreneurial	
passion	and	investment	decision‐making.	Furthermore,	this	study	provides	empirical	support	that	personal	passion	is	
distinct	from	displayed	and	perceived	passion.	Therefore,	future	research—particularly	in	the	domain	of	
entrepreneur‐investor	interactions—needs	to	be	explicit	about	what	kind	of	passion	is	being	addressed.		
From	a	practical	standpoint,	the	findings	from	this	study	reveal	important	insights	for	entrepreneurs	and	investors	
alike	when	it	comes	to	projecting	and	assessing	passion.	At	the	outset,	it	is	important	to	emphasize	that	because	the	
venture	pitch	is	a	communicative	interaction	and	because	communication	is	a	two‐way	process	of	meaning‐making,	
both	entrepreneurs	and	investors	contribute	to	the	misalignment.	In	other	words,	it	is	not	the	case	that	one	party	is	
right	and	the	other	is	wrong.	Instead,	entrepreneurs	should	be	more	conscientious	in	displaying	their	passion	in	
strategic	ways	that	are	tailored	to	their	receiver,	but	investors	should	also	make	more	conscientious	efforts	to	
interpret	all	available	cues	when	assessing	passion.		
For	entrepreneurs,	the	foremost	lesson	is	that	presentation	skills	matter.	Simply	put,	a	lack	of	delivery	skills	is	a	
liability	to	projecting	passion—and	that	apparent	lack	of	passion	can	be	a	deal‐breaker	for	securing	funding	from	
investors.	Therefore,	in	addition	to	developing	the	content	of	their	presentation	and	being	knowledgeable	about	their	
business,	entrepreneurs	should	seek	feedback	and	coaching	on	presentation	skills,	including	body	language,	vocal	
enthusiasm,	facial	animation,	and	so	forth.		
Especially	for	those	entrepreneurs	who	may	struggle	with	nonverbal	delivery	skills	or	communication	apprehension,	
the	findings	suggest	that	they	may	be	able	to	compensate	for	stage	presence	by	using	more	passionate	language	and	
making	explicit	rhetorical	claims	of	passion.	For	instance,	instead	of	saying,	“Next	I’ll	talk	about	financial	projections,”	
entrepreneurs	may	be	able	to	project	more	passion	by	saying,	“I’m	excited	to	tell	you	about	the	financial	projections.”	
They	also	might	make	direct	statements	of	their	passion	and	provide	evidence	(e.g.,	“Because	I	spent	six	months		
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developing	this	technology,	I	am	very	passionate	about	bringing	the	product	to	market”).	
Entrepreneurs	may	benefit	from	“passion	priming”	as	a	way	of	developing	their	rhetorical	competence	and	venture	
pitch	success.	In	addition	to	thinking	about	their	instrumental	goals	of	securing	funding,	entrepreneurs	should	
identify	explicit	goals	about	the	identity	they	intend	to	project	in	general	and	the	passion	that	they	intend	to	project	in	
particular.	Being	more	consciously	aware	of	displaying	passion	may	help	entrepreneurs	translate	their	personal	
passion	into	displayed	passion,	which	will	increase	the	likelihood	of	investors	reaching	favorable	assessments	of	
perceived	passion.	It	might	also	give	entrepreneurs	an	opportunity	to	practice	different	combinations	of	strategies	to	
find	the	ones	that	are	most	consistent	with	their	personal	style.		
For	investors,	the	most	important	lesson	is	“buyer	beware.”	Our	findings	suggest	that	the	cues	to	which	investors	
attend	when	assessing	entrepreneurial	passion	may	be	more	indicative	of	speaking	ability	than	they	are	of	passion.	As	
such,	investors	may	miss	investment	opportunities	with	passionate	entrepreneurs	who	simply	are	struggling	with	
presentation	skills,	or	make	less	than	optimal	investments	in	entrepreneurs	who	are	projecting	a	passionate	image	
but	do	not	have	the	“fire	in	the	belly”	to	back	their	message	up.	This	warning	is	not	meant	to	dismiss	the	importance	of	
entrepreneurs’	presentation	skills	in	their	own	right	but	instead	to	identify	the	risk	associated	with	misattributing	
those	skills	to	a	different	characteristic.		
Therefore,	assuming	that	investors	still	are	motivated	to	invest	in	passionate	entrepreneurs,	they	may	be	wise	to	
include	as	part	of	their	investment	screening	process	questions	that	more	directly	address	investor	passion.	For	
instance,	they	may	ask	entrepreneurs	for	evidence	of	their	passion,	such	as	willingness	to	overcome	a	setback	or	to	
take	a	personal	risk	for	the	sake	of	the	venture,	or	they	might	ask	entrepreneurs	an	open‐ended	question	regarding	
what	drives	their	passion	for	the	venture.	These	kinds	of	queries	could	provide	much	greater	insight	and	a	stronger	
basis	for	evaluating	passion.	
Limitations		There	are	some	limitations	to	this	study,	with	regard	to	the	sampling	and	data	collection.	In	regard	to	
sampling,	first,	the	data	for	this	study	came	from	student	venture	pitch	competitions,	a	fact	that	raises	concerns	for	
generalizability.	For	instance,	while	these	presentations	were	not	simply	“in‐class”	activities,	the	stakes	were	lower	
than	they	would	be	for	more	experienced	entrepreneurs	in	advanced	stages	of	venture	funding.		
Second,	the	investors	who	ranked	and	rated	the	entrepreneurs	were	not	the	same	investors	who	made	investment	
decisions	during	the	competition.	Therefore,	the	investors	in	the	focus	groups	may	not	have	been	as	committed	to	the	
assessment	process	as	were	the	investors	who	participated	in	the	live	venture	pitch	competitions,	or	alternatively	
they	may	have	been	more	attuned	to	passion	cues	because	we	were	directing	their	attention	specifically	to	passion.		
Third,	in	regard	to	data	collection	procedures,	we	used	short	clips	of	entrepreneurs	who	were	presenting	as	part	of	a	
team.	While	short	clips	have	been	demonstrated	to	be	sufficient	for	assessing	entrepreneurs	on	various	social	
dimensions,	an	issue	that	arises	is	that	the	section	of	the	pitch	entrepreneurs	personally	covered	may	have	affected	
overall	judgments.	For	instance,	some	investors	made	excuses	for	lack	of	apparent	passion	when	entrepreneurs	
covered	the	“less	exciting”	aspects	of	the	venture	(e.g.,	covering	financials	instead	of	product	overview).		
Fourth,	there	was	a	slight	inconsistency	in	the	scales	used	to	measure	passion.	The	personal	passion	scales	measured	
passion	for	entrepreneurship	broadly,	while	the	perceived	passion	scale	included	items	that	were	specific	to	
perceptions	of	passion	for	a	particular	venture	or	pitch.	These	scales	may	obscure	potentially	important	differences	
between	general	and	context‐specific	passion.		
Finally,	we	did	not	question	entrepreneurs	either	before	or	after	to	assess	to	what	extent	they	were	consciously	
attempting	to	project	passion.		
Suggestions	for	Future	Research		Based	on	the	limitations	identified	above,	we	have	several	suggestions	for	future	
research.	Other	researchers	could	attempt	to	replicate	these	findings	with	entrepreneurs	and	investors	outside	the	
scope	of	student	competitions.	By	examining	the	alignment	of	personal	and	perceived	passion	with	highly	motivated	
entrepreneurs	and	investors,	we	should	see	stronger	efforts	by	both	parties	to	project	and	critically	assess	passion.	
Likewise,	examining	complete	pitches	made	by	individual	entrepreneurs	(instead	of	by	a	team)	might	provide	
additional	insights		
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as	investors	would	be	able	to	see	whether	passion	ebbs	and	flows	during	various	parts	of	the	pitch.		
We	would	especially	like	to	see	future	studies	that	examine	entrepreneurs’	rhetorical	strategies	for	projecting	passion	
to	investors.	Research	in	this	vein	could	include	interviews	or	ethnographic	studies	of	successful	venture	pitchers	to	
understand	their	strategies.	Other	studies	might	examine	the	effects	of	presentation	coaching	or	impression	
management	coaching	on	perceptions	of	entrepreneurial	passion	and	investment	success.	Finally,	studies	could	
examine	the	relatively	effectiveness	of	nonverbal	(presentation	skills)	and	verbal	(explicit	statements	of	passion)	cues	
on	perceptions	of	passion.	
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APPENDIX	I.		
PASSION	FOR	ENTREPRENEURIAL	ACTIVITY	SCALE	ITEMS	(	=	0.916)	
I	spend	a	lot	of	time	doing	entrepreneurial	activities.	
I	like	being	an	entrepreneur.		
Being	an	entrepreneur	is	important	for	me.	
Being	an	entrepreneur	is	a	passion	for	me.	
Being	an	entrepreneur	is	a	part	of	who	I	am.	 	
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APPENDIX	II.		
PERCEIVED	PASSION	SCALE	ITEMS	(	=	0.942)	
The	entrepreneur	appeared	to	be	genuinely	passionate	about	the	venture.	
The	entrepreneur	communicated	with	passion	during	the	pitch.	
The	entrepreneur	was	well	prepared	for	the	pitch.	
The	entrepreneur	clearly	articulated	his/her	passion	for	the	venture.	
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